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MORE BRITISH GOLD iSTUDEBAKER CUTS

mm NEW YORK; STOCK MELON

Miiiuckahda Comes Jnto Port Directors Declare Dividend- -

Willi $!),0l)0,000

Morgan

GOES ASSAY OK K I OK AVJLI; UK .MAY 5

Total ( Ho Shipped for Au-io-- I

French Loan 31 ny

i lie1 $130,000,000.
t

I For the first time since It became
known that the Jiritish Government

.would send gold to this country In nntlei- -
putlon of iio Anglo.I',ri,li loan ma-- I
turlty of October 13, IMo, authentic

I Information as to the aggregate amount
of the yellow metal which would reach
Xew York In that connection was ed-

its hied yesterday. 'Ow amount. It can
ho stated unequivocally, will exceed
? 00,000,000 and. dependent on conJl- - i

Uon. will nnproiieii J150.000.000. That
movement in for lirltlsh uccount alone.
It does not take into consideration pos-
sible shipments iiy the Trench Govern
ment ar.d dovR not Include any arrival."
of South African gold in London, those-arrival- s

approximating 1,000,000 a
week.

Of the total movement described
above, no less than $.'0,000,00(i has ar-
rived or has left London on Its way to
New York. Jilo yesterday the Minne-kahd- a

arrived In New York with fiOO.-00- 0

ounces of gold, valued at about
$5,000,000 and consigned to J. 1 Morgan
& Co. This sold will ho moved through,
the etreets of thin oily y and will
bo fold to the. Federal Reserve Hank
and, no It Is In the form of gold bart,
It will bo taken l" tne Assay Olllce.

The C'armanla, due It wa
reported by cable, also has on board
5M0.000 ounce, valued at nbout"4.000,-00- 0.

and the Philadelphia, which 1ms Jut
palled from the other sldo according to
the cables, ban on hoard another SOO.000
ounces, valued at about $9,000,000. With-
in the last week the arrivals have been
approximately S20.ono.000, th Lapland
bringing $9,000,00(1 ami the Saxnnla

In addition to those arrivals
the South African gold arrived for the
account of Ktihn, Loeb & Co. brings the
Brand total close to $,"i0. 000,000, Indicat-
ing that :'0 per cent, to T.O per cent, of
the entire movement has been completed
or Is in actual pioeesi of completion.

With ft knowledge of the extent of
the gold Import movement there Is ex-

pected to be a further rhe In sterling ex
change, which, follow in; the rise from
$U1S to Sl.OC'o to the pound, had a
Night rem linn yesterday. Foreign ex-

change experts said that the decline was
n purely natural affair and should be
followed by a further leeovery of ster-
ling In the direction of parity, which la

4 SGC.-- i.

Regarding the incoming cold move
ment there have been two unexpected
features. In the first place the Saxonia
ihipment was an unheralded affair.
Secondly, the cable had It th3t the
Minnekahda and the Carmanla divided
,iu nsgresnto of $10,000,000 between
them. It develops that the Minnekahdn
alone had approximately s:i,f)?n,000 on
board, and the Carman iu Is expected to
arrive with a similar amount.
Hence the gold Import movement is

linger and speedier thou tin financial
(district In general had anticipated, al-- I
though It i i lncldes with the information
obtained at an earlier iat by T:in KrN
And New Yokk Ilcr.Al.i.

H Is interesting to note that thj roM
import movement has coincided with a
return of funds to New York from the
Interior. It tieinjf stated that this week's
Inflow Is fully as lr?e as last week's
flow of funds from the interior, nn Inflow
which nearly d attention on ac-

count of the holiday. The jesu'.t Is sien
In the call money maihet. In which re-

newal rates yesterday were 0 per cent,
the )av est in six or 'eve-- i weeks, and in
which the rate innalned at that figure

i throughout th" chy's business.

NATIONAL LEAD NET IS LESS:

Vnininl Ilcporl for 1 f 1 slimn In- -
come of Kt.n:t'J,r.nn.

The National Le-u- l Company, arroid-- ;
in to its annual teuort isssued yestcr-(la- y,

in 1019 had net Income of
$4,632,560. against $1.63-- ', 813 In 131S.
The surplus for the common stock, nfter
payment of preferred stock dividends,
was $2,92fi.S28, equivalent to H.17 per
cent, on Its common stock, contrasted
with percentage earnings of H.4G per
cent. In 191S. Dividends paid weie 3

per cent, on the common, against G'i per
cent in IMS. and the company inerened
its profit and loss surplus fiom SlB.iioV
907 at the beginning of the year to

1S.333.9B3 at Its close.
Tim company's woililr,: capital, ac-

cording to tho balance Micot, exceeds
$00,000,000, the current niseis being
$3.7S1.6B3 and the account. payable
SS.OSGSO. Edward .1. Cornish, presi-
dent of tho company, said in the annual
report, In part :

"Wc entered 1920 with practically no
manufactured Mocks of white lead on
band and 10,000 tons behind our orders.
U Is likely that white lead will have to
be apportioned out where most noeded
until May, to the great embariassment
of the company and Irritation of our
customers. The large amount of bad
now In process of corrosion will greatly
relieve this condition and may lesult in
excessive stocks In the latter part of the
year unless tho demand for consumption
exceeds the optimistic anticipations of
the trade. Tho sales o' red lead, lith-
arge and orange mineral have Increased
In like manner, largely due to Increas-
ing demands of electric storage battery
manufacturers. Kales of mixed metals
nnd other manufactured lead and tin
products have held up surprisingly
well."

U. S. GYPSUM NET INCREASES.

Annnal Iteport Ii ?17.37 a Sliijre
tor mm, Auoinst ijir.rtn in mis.
The annual report of the United State?

Gypsum Company for 1919 .shows net
Income, after Federal taxes, of $1,07,-11- 0,

or $17.37 n share on Its common
stock after deduction of preferred divi-

dends, against net income of $639,322,
or $7.33 a share earned In 191S.

Xet earnings, the report showed, were
$1,288,110, against $1,41,1,563. Kedor.il
taxes of $212,000 were paid against $9S.-01- 2

in 191S, and dividends dSsti touted
durins the year totalled $436,610, against
$373,026. making tho surplus for the
year $639,494, which raised tho total
profit nnd loss of December 31

to $1,49S.S71.

Oppose l'nr Check Collection.
Minneapolis. April C. Rankers from

Minnesota. North and South Dakota,
Wisconsin and Montana, gathered neie

Hie Federal Reserve
was expected to b"

eyste- -
.ken 1st.- -

the proposal to Inst! .do a suit agalnsr
the Minneapolis Federal Rcsere Rank.

Inlercontlnentnl lliitibrr Report.
Tho Intercontinental Rubber Company

..i,i..h ui.?eil Us annua' report yeiter-

nd 'cderal taxes, smoununi;
Ill, or cents a share on $29.0.11,000

of Its capital stock. I's ftt and lew
urplUi amounts to $4,446,080.
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.'in Per Cent, on Common

for Holders of April 19.

TO PAYAULU

Matnrii.v
Distribution to lie $15,000,000
lint Authorized Common Will

Not lie Increased.

Direr lorn of the Studebnker
declared yesterday afternoon a stock

dividend of 3S per cent, on Its com-

mon (dock. The dividend Is payable on
May 5 to fl'nei; of record at the clone of
business on April 19. The action of tho
directors came as a surprise to the finan-
cial dlsirlct. Although It was l.nown
that tho corporation was running along
at complete capacity nnd making money
rapidly, II was not expected that a melon
woill b- - cut '.it this time.

The dividend Hill mean a distribution
to the stnekho'drrs or $1,"., 000,000 In
common itoch. that amount ol the

surplus IHng capitalized fur that
purpose. authorized common Ftncl;
will not be increased, as there Is more
than enough In the trea.-in- y to mett re-

quirements of Die dividend. The au'hoi-Ize- d

common capitalisation of tne cnrpni- -

atlon Is $7.ri, 000,000, of which $4.,ooo,ooo
Is outstanding. Another $15,000,000 will
be added to the outstanding stock by the
dividend, Incmuhiff It to $00,000,000.
The remaining $1.",, 000,000 will ho re-

tained lu thn lieasury for umi In tho
future.

This makes the second lnciease of
In Studcbaker'.s outstanding

common stock in tho last !'; month'.
On November 24, 1919, tho authorized
common steel: was Increased to

of whch $1."),000,000 was of-

fered to stockholders for subscription at
$10." a share nnd at the rate of a new
share for two old shales. The procerd.i
of that sale were used to retire the
$1."..000,000 of ferial notes called for

on January 1. The present
dividend rato on the common stock Is 7

per cent, a year.
Whether or not tho present 7 per cent,

rate will be maintained on the new-stoc-

when it H issued could not
learned yesterday. Only the following
bare statement announcing the stool;
dividend was given out : "At a meeting
of the Studebaker Corporation held this
afternoon the directors declared a stock
dividend of $15,000,000, being ."3 3 per
cent, of the $ I5,A0'I,00 of common
stock now ouftandlng, payable on May
5 to common stockholders of record at
the close business on April 19. The
additional Mock will carry the dividend
payable June 1 "

A. R. llrskine, president of the
said yesterday afternoon that

there was nothing to announce then re-

garding the ngular quarterly dividend,
the. regular date for declaring which Is
April 30. lie declined to say whether
or not the old rate would maintained
on the old stool;, hut ueeluied tbat what-
ever tho dividend might be tho new
stock to be issued in May would carry
the disbursement.

As to production. Mr. Krshine declared
that the corporation was establishing and
biealxiug all tecords for proluction and
illsttlbutlon of Stud'-bake- r automobiles,
nurln; the first ouarter of 192o, he said,
there was a total production and sale of
14,000 cars from the Detioit plant of tho
company, or a little better than the
schedule fixed for the year from that
plent. That schedule has been placed at
52,000 vehicles, 'or at the rate of 1,000
cars a week. The corporation's other
plant at South Rend, lnd.. will be placed
In operation soon, he said. Hie sched-

ule of production from that plant calls
for about 2S.000 cars for the balance of
the year, maklni tho total 19'.'0 produc-
tion, If the schedules be maintained, ap-

proximately 0,000 carp.
I)oli erics of Studebaker car, Mr.

IJrsklr.e said, were away behind. He
raid that the company had i cached the
point where It had become necessary to
left:?" orders. The present policy of the
orj,oration l to receive enough orders

ahead to take c ire of a month's produc-
tion.

The annual meeting of the stockhold-
ers was held yesterlay afternoon. All
reliiing dircctois were reelected. At tho
directors' organization meeting the off-
icers were reelected and the stock divi-
dend declared.

IS FIRST EARNING STATEMENT.

Borden Co, Isniie 1'lcnrrn Slintr- -

inc Net of $ v-sj.fl-o:: for mm.
M. Rorden Company Issued yesterday

Its first esirnlng statement since its or-

ganization In 1S57. That statement. In-

cluding th" Income account for 1919,
showed net Income, after all charges
and cftlmatnd rederal taxes. t,f S4.284,-00-

or J17.SI a share earned on its com-
mon stock after deduction of preferred
dividends. The gross business Of the
company and Its subsidiaries was ."

and the net tncemie, after taxes,
amounted to 3'.i per cent, on the gross
turnover. The. averago annual net In-

come available tor the common stock
lu the last five yearn was $14.72 a
share.

Xct operating profits after deducting
all operating charges. Including deprecia-
tion, insurance and pioperty taxes,
amounted to $3,299,079. Interest charges
totalled $290,100 and Federal taxo3 were

.estimated at $724,317. Preferred divi
dends or 5t79,--3- 9 were pam anu i.o-p,-44-

was distributed on tho common
stock. leaving a surplus for tho year or
$2,09.1.923. Tho total surplus after
all appropriations for reserves, &e

amounted to JC.S5C.051.

SHIPMENTS INCREASE.

Contollilntril Inlrnlntr Cnllnlian
IlriturU fialna In IPSO.

The Consolidated Interstate Callahan
Mining Company reports for the first

..... 9 Iflin clilnntanlu nt inulrl.'
...l.it mnw thnsA of the lat

u,1l.i .imrler Fmm .Tanll.lrv 1

March 31 the company shipped 23.780.-(10- 0

pounds of sine concent 'ilea, against
14,920.000 pound s in tii ast previous
quarter: 9.020.O0O pounds of lead con-
centrates, against .',032.000 pounds In
the Immediately preceding three months,
and 8,2,090 ounces of sliver, against 43,-91- 0

ounces.
March shipments amounted to 7.400.-00- 0

poundj of 51 per cent, zinc concen- -
o ftflrt OO.'l nnnnrls nf .".1 ner penf

John Tcrclvnl. president
the company, declared yesterday Hint I

production was hampered in .March byj
shortge cf skilled miners.

More Siivlngn llnnka In ."(inln.
Madsid. April 6. The savi-tg- bank

y to discuss step. to he taken In op-- I movement is spreading In Sps.; i. Tli--

. in rinr roiieciioil 01 rnrcis oy ii.ci iht i w i ih.u n.,,i.; ,,i -- 1, u
Aetlem ' The munlc'nality

011

35

be

of

b;1

Rll.i.--

y ! Pas deetdd to found n bank for flsher- -
who' made large earnings ditrluv

the wsr and since then havi vonthned
to ie titer Inrse rums.

I'nrU Mnrkrt.
Paris. April 6. Prices were steady on

day. er.ncd net prolts. after a", rges ! the Bourse, Three per cent.
tentes. 67 francs 35 centimes; exchange
on London francs centimes: S per

Ion, SS francs 10 centlwj dollar
11 franca 75 centime.
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Special Circular Reqneit.

SHONNARD. MILLS CO.

Mnsnnclunctts ltrporn.
ieport Masiu!ui-sctt- s

Company shows
Income $S.I13.23I. against tJ.33i.-49-

l'.'IS. After expenses, charges
preferred dividends $1,900,670.

equivalent earned
$2.'.0liO,000 stock, com-

mon, against $1,652.'!'$, $G.70 sh
191S.

NEW YORK STOCK EXCHANGE PRICES.
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27UO'.'ew York Air ISrake
2000 New Vork Central

100 New York, Chic & St h..
200 N V. Chic & St h 2d pf..
200 New York Dock

3500 Now York, N H & Hart. .

200'Norfolk & Western
100 Norfolk & Western pf . . .

100 North American Co
2500, Northern Pacific

700 Nova Scotia S it C
1300,Ohlo Cities Gun

600lOhlo Fuel Supply
ISOO'Oklahomn Trod & Kef...

200 Ontario Si'.ver Mining. . .

400'OtIs Klovator
2000 Otis Steel
1000'Paciflc fias & Klectric. . .

100!PacllIc Mall
27700, Pan Am Petrol i-- T

1100 Pan Am Petrol & T R....
2400. P.11 risk & Rinsham
200'Penney (' .1 C pf

2100llVnnsy!vnnia It R
2100,1'rnn Seaboard Steel
2900 Per? ManiiU'tte

200 Pcre Marquette l'f
200' Pore Marei'iotto prior pf..

6500 Philadelphia Co
14400'Pierco Artow .Motor

37oO' Pierce Oil Corp
100 Pierce uii Corp pf
t'OO Pittslmrg Coal of Pa....
200'Pitt.sburg & West Va....

23001 Pressed Steel Car
3700'Pu'man Co
6500'1'unta Allegro Sugar....

300 Railway Steel Spring....
2S00;Ray Consol Cop
7S00lIteadlng

200 Remington Typewriter. .

lOO'Reploglo Steel
lOOiReniihllo Motor Truck...

G1 CJ600 Republic Iron & Steel....
lOu Republic Iron & Steel pf.

8100 Royal Dutch Co N Y....
3200 St I.nuis & Snu Ki'an....

r.OO'St Louis Southwestern...
1000, Savage Arms Corp
S.'.nOiSaxon Motor. ,...-- . 11.. t ..rivoiceaooaiu iMi 1.1110 ju....
loO.Senrs Roebuck Co.

5S0O,Sliell Trans & Trading..
14300iSlnclalr Consol Oil

"OOlSloss-Shefllel- d S & I
400South P n Sugar

11300;Southern P.icillc
3000iSouthern Railway
200'Southem IUihvay pf....
124 ,Stnndarl Oil of N .1....
SOOlStandard Oil of N J pf..

2900 Stewart Warner Speed..
10300 Stromburg1 Carburetor .
C7300 Stttdobakor Corp

200,studctiaker Corp pt.
c! OOo'snperlor Corp

SOO.Temtor Com & Kruit
1400:Tonn Cop & Chcm
7700 Tcxai Co

lOOITexan Co. full paid....
5100Tcxos & Pacific

25'Texas Pac Land Trust.
HOOlTobacco Products ......
3100TrniisconUnantal Oil ..
100'Twm City It T.
300
S00

1300
100
100

Union Bag & Paper
Union Oil
Union Pacific
Fulon Pacific pf
United Drug Co 1st pf . .

GOOIUnlted Fruit Co
100 United rty Investment...
400IUnited Ity Investment pf

3000(Untted Retail Stores
1000)U B C 1 Pipe & . .

2700'U S Kxprcs.s
2700 II S Food Corp....

11S00 If S lnd Alcohol
4 lOO' U s Realty & Imp

21100'U H Rubber
lOOltrS Rubber 1st pf

1S00 II S Smelting, It & M....
5 142100 U S Steel
7) 300 U S pf
61 11300 ftah Copper
.1 40ft'Utah Sec Corp
6 13200;Vanadlum Corp
4 loQb Client.

600' Va Iron, Coal Coke.

1.600 Wabash pf A
"lOO'Wrlls F.irso Ksprei

SlOO'Westeru Mnrvland ..
300' Western Paclfli!
1 no' W 'item Pnclilc pf..
100 Western Union Tel..

WestInchoup
r.OO'Woitlnchotiso

ISOO.WheelinB Lake F.rie..
3600 White Jlotor
3800 Willys Over-'ant- t

S00 Willys Overland pf..
300 Wilson Co
100 Wilson Co pf
100 Wortltlngton Pump

Paris

StHi'l Drilling' OlTflfts.
Tho Middle Slates Oil Corporation an-

nounced yesterday that drilling has been
started thn 20.000 acic lease, offset-
ting the T."0 barrel Hell well brought

Miort time ago. The Texas Chief Oil
Company, subsidiary of the Middle
Stater, has started drilling Its first offset
to the Allen-Mung- well Wichita
county, Texas.
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25,000 Shares

Atlantic Gulf Oil Corporation
Incorporated under tho Jnws of Virginia

Cnpital Shares I'ar $100

CAPITALIZATION

Aiilliuried Oiililuiidliig

First Mortgage 10 Year S. F. 6 Bonds $10,000,000 $ 5,000,000
Second Mortgage 6 Bonds 2,500,000 2,500,000
Capital stoclf, 200,000 Shares Par $100 20,000,000 20,000,000

OFFICERS DIRECTORS

Joseph F. Guffcy, President A. U. N'iccI, Secretary and Trcasuirr
Vm. II. Zahntzer, nt It. C. Mcliain, Secretary 'I'reasurcr

Richard I', Iloyt Frederick Fletcher
Mordelo L. Vincent Addison II. Gibson

CONTROL

Tin: Atlantic Gulf & Wlst Indies Steamship Company 55
of the stock of tlic Atlantic Gulf Oil Corporation, and together with its

dircctOjS the entire bonded indebtedness.

PRODUCTION AND LEASES

The Atlantic Gull Oil Corporation has three producing' wells in Mexico,
under leases and upon teims favorable tc the company. These wells have an esti-

mated potential production in excess of 250,000 barrels daily. One well located in
the Naranjos field is undoubtedly the largest producing well in the world. In
addition to the original 1,200 acres of land acquired by the company, it has
secured iurthei desirable leases on appio.ximatcly 35,000 acres in the most
promising producing in --Mexico.

PROPERTY AND EQUIPMENT

The company has about completed the following construction program:
Thirty-fiv- e miles of 10-in- pipe line.
Topping Plant with capacityof 30,000 barrels per day.

. Pumping station at Terminal for leading tankers with capacity of 6,ooo bar-
rels per hour.

Twelve storage tanks with total capacity of 660,000 barrels.

EARNINGS

Atlantic Gulf Oil Corporation has closed contracts for the sale of 6,900,-00- 0

barrels of oil for the first six months operation, and has sold or expects to
sell during the second months, 9,600,000 barrels, or a total of 16,500,000 bar-
rels of oil (or the year. Included in these contracts is the sale to the United States
Government of 3,000,000 barrels of oil at the dock. The United States Shipping
Hoard lias agreed to furnish sufficient of its tankers to transport a minimum
of 20,000 barrels per day from the Tccomatc Terminal, 15,000 barrels a day
from another terminal. . '

Joseph F. Guffcy, President of the Atlantic Gulf Oil Corporation, estimates
these contracts will show net earnings, after all royalties, pumping charges,
drilling and other expenses have been deducted," of at least $10,000,000 for the
year.

v Price on Application

MOORE, LEONARD & LYNCH
Member Xcw York and Pittsburgh Slock Exchanges

111 Broadway Frick Building Ritz Carlton
New York Pittsburgh Philadelphia

wc do not guarantee the statements contained herein. Ilicy air taken frein sources
which e to be accurate

COTTON MARKET.

Just as the last short period of yester-

day's session of tho cotton market was'

reached a sudden sharp rally sent prices
16 to 57 mints higher than they were

at Monday's close. But of that
gain was lost during a final flurry of
selling. The however, wai firm

and 5 to 43 higher. The quick
turn was caused by the statement of the
Secretary of Agriculture, which declared
tlmt tho pink bollworm situation In

Texas and Louisiana was serious. Thus
shorts found the pincers around
once moro and considerable hasty cov-erl-

resulted. Heforc the lafo trading
the market was tinder the influence of
much profit taking by the Wall Street
element, but although somewhat

at periods It showed no weak
ness. Liverpool remained closed, but i

brokers with connections in that centre
traded both ways around tho local ring.

Discussion at the of the session
centred chiefly on weather conditions In
the cotton belt. Karly private advices
indicated moderation in all States and j

clearer weather. First prices here were i

5 points lower to 7 higher, but immedl- - j

ately nfter the opening the list eased oft
. 1.. .t..l nrnfitclnnn rJ.tl7 '

HUH! HHfc ICICI l,.iltnj.v... ........
Inr and Southern pressure Incrensed.
Rears noted the early drop In sterling.
Around the middle of the session tho
local coaliact market ruled tiulct and
its undertone was barely steady.

Activity Increased during the after-
noon and under somewhat heavier sell-

ing the list, which had rallied from Us

low. once more sagged Bharply. For a

short tlmo tho market lfad an easier
undercurrent, but as the last short period
of the session was reached there was a
distinct shift In trend. Old bulls gave
support and there was buying In antici-

pation of an unfavoiabte weekly weather
report

ilanre cf prices:
n Hi-- h I.nw. Cla-- f. day.

April ....
May
.Hint)
July
Aucust ..

.Innuary .
I'ebruary
.Mitrcn

Spots: 4J; Orlean,
COTTON STATISTICS.

Yestcr- -

Port receipt'

llMiorts
ev mock..

Port Modsi
Interior reieiutH

Now arrivals
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LONDON MARKET.

OH

London. April 6. Closing : Consols for
money, 46 U ; British S per cent, loan,
88 : British 4?i per cent, loan, 79 3i ; At-
chison, 99; H.iltlmoro and Ohio. 40; Ca-

nadian Pacific, t.'il ; Chesapeake and
Ohio. 68; Chicago Croat Western. 9i:
St. Paul. 4r, j Denver and Itlo Orande,
9; Krie, Krle first preferred. 2C:
Cr.niil Trunk. CIS ; ntlr.ols Central. 10S:

'Louisville and Nashv'Pe. 123 : Missouri,
I Kansas and Texas, I01-- . ; New Vork Ccn-llra- l.

S9: Norf':i; and Velern. Hi:
1. uniario ami psi'r.'. - . ivum.i.

52: lei): Svitbcin llullr.sy.
Southern Pacific, : l llli'll

I HB: I'nlted States Hteel. 1:7: De lleers,
5 : Kami .imef.

I I'ar sliver, 72.1. an ounce
10"s. ; money, .I'j cent
rates, short bills, r.'g
three montbs bills,

C,1,"! C,03fi.6 3.6T1.0.1S

premiums at Lisbon, 140.

, 400 pounds.

40.21

34.01

l.

L'ai-ii- i

j

per
bar gold,
discount

fi fi'i per cent ;

per cent. : gold

Kinorli I'roiti Xcrr Vork.
Wlicat. 22.5;:. bushels: bacoru, 132

ApreB Bond Circular
A copy of our April General Bond Circular will be sent
to investors upon request. We own and offer over 200
issues of investment bonds, which wc have purchased
with our own funds and offer with our recommenda-
tion. Over 1."0 of these issues arc briefly described in
our General Bond Circular.

Owing to the wide selection investors can obtain almost
any'maturity to suit their individual requirements, with
a range of interest yield from 4Jo to 8. We invite
inquiries from investors having special investment
problems to solve.

i

We suggest you ask for Circular No. B-- m

Harris, Forbes & Co
Pino Street, Corner William

NEW YORK

Harris, Forbes & Company
Incorporated

Bolton

Low
$3.20

Trust, Savings

Chleaia

ENGLISH POUNDS
Today Former Value
$4.00 $4.87

FRENCH FRANCS
Today About Normal

7 cents 3-- 10 cents
Francs offer- - excellent speculative possibilities.

WE SUGGEST PURCHASE

FRENCH 5 VICTORY BONDS
SELLING TODAY ABOUT NORMAL

PRICE $63 PER FRANCS

Former Value $193

All Bonds traded in. Send far detailed

circular 0.

Farson, Son & Co.
Members New York Stock Exchange

115 New York

LIBERTY BONDS
A,l ilennnilnsiloii lei 'Slit for h

llaisd on me rlos.nc we na
SIS. 19 foru Sin :ti2'. Itonil, .,." 'oiipoiu
SH.-J- I for n S.V) M 4 Vi Homl. 1 4'ouxin
5IH 00 for ii Kin :lil I'V llonil.NoCoiipon

--,,47 for il llli 4 i Homl, 2 Coupon.
SI9.1S torn Mo illi li'. ISond. Coupon

PURDY i$; CO.,
Tel. John 3I11-J-6-- 31 I'iue St X. V.

Harris and Bank
BondDipittmtnt

Value
19

1-- 3 VALUE

1,000

Foreign

Broadway,

FOREIGN GOV'T BONDS
A I.I. I1.1SKS t

uovniiT SOLU qUOTJO
AL1RED R. RISSE,.SiccnIf-i-t

19 nnOADITAT NtTT YOMC

Ttl. Broad ttll till T4II.


